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CRUCIBLE EARNINGS
LESS THAN RUMORE

Steel Company Reports Figun
Below Wall Street's

Estimates.
Company, one

the companies «v-hoas shares on tl
*.ii.|-e have men sharply <

war orders, ah »

its h] cation to list 4:41.1,(^0 add
ires hi pr. \ cd by the poveri

..r.p committee yesterday, that earnini
for the eleven months ended July ;
last a .-»s made

Street.
imingi from operations aft«
I ni' charKe for maintenant
ra are shown to he $1,968,65

9 per cent on th
,111111 ourr.anding preferred stoc!

I peí ret earned for th
ear ended August SI, 191<i Th

c-.v a substanti;
increaae in earnings, but not to the e>

been led t
believe from re;

It »,«_ evident that earr.ir.ps for las
much in excess of th

7 per cent requirenn-nt «,;: ti,<» pn-ferre
|] '.l o\r little for I:

msaon. The full dividend
been paid ropularly on th

.»»ever, and the amoun

rearage up to the presen
time -'-a pet rent, or more tha
(6.000,000. The only inkling given i

statement as to the wn
the hooks is in the iter

able, totalling I l«369,25«l
tern a j eai

Iash Torn Ç1.2^*~..»_70 to $2,
i']r..7i»-l Undivided surplus on .July .'.!
1915, was ¡, compared sritl
$7,3- if . 81, 191 I.

SUBWAY EXTENSION ASKED

«Chj Gail >ho«n by Tube from ..Ml
/ Street to Line.

Declaring 11 lowering ol th
subway between 77,'l«-th Street and 242«

.: the continuation of t h
underground 70 the city lin«

would be a meona of bringm)- «none;
od Men

¡resterda- b« fur«- th«
onmiaaion and mad«

an apt eal 1 bal »» si listen«
-. l'omiri* ion«

all probability, be takei
up by »he full commission at It

¦\hiiui three hundred ml
' won

¡¦reseniatives of 1

.ar^'e BStS
*:«» upon the project

that hi- h« eii b'ivanred to lower th«
tracks of thi subway from 238th Stree
to S42d Street and continue the .-am.

und« rground tot! s, at sn esti'
000.

Com 1 Wood announced thai
he wi the m.-.t;« r ui

that an mi'

be made after the matter ha«
been pía«-« " full body of th«
Public salon.
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TOPICS OF DAY
IN WALL STREI

Quesses on Sterling's N.
Levels and Time of

Stability.

ANGLO-FRENCH LOA1
FINDS MUCH FAV<

Higher Yield Kxpected to
(rait More Investors Erit

Has Its Best August.
The proceed« of the tfOO.OOO

Anglo-Hritish lean, n« Lord Road
announced, «re to he used In this c<.

try to make it easy for our fore
customers to buy freely hers, throi
making exchange rates more uta

Anticipation of »cm« such or si
nient has been the mstennl force t

ha« earned the price of demand si

iing up from *. 1 ,'.n |a ihe poun.i,
.. tout I.. .I early in the moi

diafts in I.om
oponed half s eenl In pound hig
th*»,n the final figures of the day bef
at .-47J1«. Him ros« to $4.7.;. clos
al 51 7J. In foreign exchange cirr

.. levels at winch st

ling will Le maintained varied wid<
Ii |uarters it was

in of Great Britain
o Ion« expected t!

áy bad carried rates up to

.!¦... '. .. could be held 1

'here had been a rscntimen
speculative ris« beyond tha'. El
»here a steady stiffening of steril
rates to around $4.HO was predict
with business at between that po
and $4.78 eoatinaod for some time

How long the funds placed at ere

of our friends abroad will last lor t
h they nre intend

»n fi r which it was hn
to gel a: answer in business bou
The cours« of the war. the amount

.1 hire, the po.ssil
raleas« of Russian grain and th«*
feet of Greal Britain's next domes
loan i"! English holders of our soiu

have to be taken int.« eoni
.ration. Gonerally it is fait thht th«
is no res >k for any laic«
crease in shipments of marchand!
from (.¿real Britain and France to o

shores while the war continues, and
the balance in nur favor on intern
tional movement of goods to be offi
by other means will continue larj
Few »«.red to pre.¡ici how long t
proceeds of the half billion loan wou

eontinu« '¦. bi eonntod among the o
sets '.uessrs ranged from six to ni:

Then, said some, the W
would be over, or at least near enoui
to decision to make further assistan
unnecessary, '»thtrs figured that \

would then take a second loan here.

Higher Yield Rring« Favor.

Contrary to general expectation, tl
Anglo-French notes are to be offen
to investors at a price to yield krout
BV4 per cunt, and the better return d
much to awaken the enthusiasm ovi
the offering so generally apparent, r

the basis decided on there is reasn

to look for some large purchase.« 1
individual investors, and there ai

ndividual subscriptions i

high as $5,000,000. The British got
ernment pays almost 8 per cent l<
the accommodation, through the lowl
cost to the distributing syndicate. Ii
second war loan, which pays 1'-.> p«
cent, is selling on a basis of about 4;
per cent. There is reason t<
that the new domestic borrowing h
(jreat Britain to come around the h<
ginning of the year will be at a rat
much under the cost of the short tini
accommodation obtained here.

Mercantile Marine As-rts.

Those who took a flier on Internatior
al Mercantile Marine preferred on Moi
day above 40 have been forced to tak
heavy losses on the decline, followin
mi Interview attributed to a membe
of the Hannard bondholders' commute
in which he was quoted as saying h

not »war« the International Mei
cantile Marine Company had assets o

betwei n 18,000,000 ai d 19,000,1.
«aghich the stoi-kholdtrs bad know

ng. This denial was definite onl
M tu reports that the assets consiste
of railroad stocks. Information oh
tain« esterd from quarter.« famil

i..- ,¡.\ i tigations made b
of the Wallace stock

holders' c >mmitti sd that whil
BJ not h«- in th

of railroad stocks they do repn
leenrities of ihip companies wn ici

have materially increased in valu
th« war started and are carne.

on the books of the International Mer
cantile Marine CompaBJ at the valu.

mad« before the war. it i« un

derstood that the contention of th<
ommitte« for the preferrei

holders il that these companie
are now doing a much larger bvsipoi
than a yeai ago, and for this reaso.

tin« enhancement in the value of then
securities should be given due con

sideration in making provision for thi
.older.« in a reorganization. (>i

ni hand, the b a-:r.i

war earnings are only temporary
and to increase the value of stocks 01

basis would be, unwis.

business policy. Marine ' prel
closed yesterday al 29H, ¦ dec

pointl from Monday's high prie«
Erie's (.ood Karning«.

The roeeat strength in Frie is-ue«

while other railroad -hares have lagged
behind the rest of the market .

plained at least to some extent by the
figures shown yesterday in the com

pany'i report for August. Both grosj
..nd net earnings wat*t the largi

nnlar month in the road
tory. For the eight months to August
.'¡1 Krie shows an inert:: tots

ii'« of fl.M1.nfii) and in operating
income of f2,0£6,4t*>3. At the pi
rate earnings for the current should
surps any pi si loos year.
Perhaps the boast recently attributed
to President Underw-aod I tat he would
not retire from that oftc« until divi

are paid on tí:.« common. ;.

may have more behind il 'han the
frivolous then assumi d.

Ku-rtor* from the F lotir.

I'uring 'he reaction \n Steel common
i.lay from 19*)* to Tl floor traders

discussed among themselves the pos-
libls reaaoai ta account for the de¬
cline. It was noticed that on previous

oni when the stock seemed head-
-ii soiling appeared. I in

fanciful explanation for this liquida¬
tion was th..' thi i.. ii.hers of the An-
I ., I -, mission brought over with
them M0,00 to oiopos« of <>n

the oasaorou« bulges that Iih«.«» taken
place »iv.ee thoil arrival. It thi- r.

port wore true, so market gossip went,
the market mu«t have .ib.-orb«*d about
all this stock. Another rumor that
created considerable ex.-tern« nt in the
afternoon wun that the ItardantK-
fallen. <»ne broker «aid he BC
tamed the information from a prom

nternatlonal banking hou*e. but
none of the foreign new« dispatch*»
contained any bint of auch a ¦.!

Lous happening.

li()\n SALES OX THE STOCK EXCHANGE
«WEDNESDAY, SEPTEMBER 29, 1911.
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| ISS,«MS,«MIO in 1911.
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UN. PACIFIC EARNS
ALMOST 11 PER CENT
This Compares with More lha
13 Per Cent for Previous Year

Mail Revenue Higher.
The pamphlet report of the I'nio

Pacific Railroad Company for the yea
ended June 30, 1915, shows a surplu
available for dividends of $28,
which, after deducts - th. < ..

necessary for payment of preferre
dividends, is equal to 10.Í..H per ten

earned on $222,298,100 common stock

Compared with 1 1.01 per cent earne.

the previous rear, The difference ii
the earning power of the road dnrinj
the last two rears Is approximately th.
amount of the ins-, i¡¡ Ineom« brough
ah.ut through th« distribution of it.
Baltimore 4 Ohio holdings, the latte
receiving this income direct in lion
and the ar-ount of the dividend accru« i

on stock of the South. M. 1
pany between July 81 and September -

1913, when it »«« sold.
i.ru*.- earnings in the last fiscal yeai

amounted to $a«3,9M,296, a

11,887,009 in revenues Chair
man Robert S. Lovott attribut
general business depression, The f-«ll
ing oil" in revel.ut -, in- pointed out. Wai

tantially offset, however, by reduc¬
ing o|.. rat s-;.oo:;..:ios, , (

principally in the transportation
department. I¡ this connection Chair¬
man Lovott adds :

"The expense-, for maintenance of
way and structures were substantially
Ihr (.ame a«, lust year, wh
for maintenance of equipment
..i »-«-.i only $411

"Total operating income for 1918 was

$30,180,104*, compared witl
the previous y«ar Other income

brought tin« item up to W.483,267, a

decrease An incn
.F'J.r.r.;.;-j:tr> In interest on bonds and
not-« owned, the report poll
SOti t decrease int«r-

.p. '. account ««i'.i re
suit« from addi'onal rr-

bund« and notes during; the voai
There »>« i.o eh I ng*> in the holding»

of stocks, which st.i a' $6*9.1
and included $20,000,000 of New Tort
Central, $10448,1110 of Chicago à Alton
and $22^00,000 .,f llinois Central. In-
Vfstments in bond- '.t,cr«-a-e<l I
oo .x 1814, largely dj* to the ac¬

quisition of $11,864,.' of Utah Fight
and Tractior tirst and rei'iinding mort¬

gage 5».
I The bond» of the ttah l.irht and
[Traction Company »»ere acjuireJ, to

addition t -:, pay
of the entire stuck« and bona

d.-bt of th. Utah Light .«. Railway Com
pany. . h .ei; g g ov ned b¡ thi
Short Fine.
The dotal * f the t ransper

..pera* n" . bat freigh
revenu« deeres 120 end **as
songer revenu« $1,791,617, mail revenu«

the only
increase, the gain smountinj
209. Tiie tons of revenue freight cur
ne.l «verc 16,791 112, .-. decrease of 3fi'i.

the year.

ROCKEFELLER CONFERS
ON NEW MINE POLICY

Forget* Lunchtori for lalk with
Denver Officials.

Denver, 8 ipt 29 Closeted with
President J. F. Welbirn and various

department h--ail= of the olorado Fuel
ind Iron Coitu D. Rocke-
feller, jr., spent mat.«- honra to day m

¦ detailed of various busi-
nd in

completing the plan for ¦ new indu«-
trial polie«,
lion of southern Colorado mines.

mine ov»r;«r did not stop work
for luncheon. Instead, a messenger was

s.-nt to a nearbi int for coffee
«ich*« for the conferrees.

Th« Denver eonferenee« have taken
tims than was expected

-

tor thi« week have been postl
| Mr R

frei t «.»»<...« for a bo-».hl' match,
I proi tor«
Mr lid the R kefeller

Interests bad no intention of
up .- th« Colorido Fuel and
Iron Company. anv knowl«

of proapactiv« merger with tbe
Hill or in« o1 its sad tx-

sf that the recent snec-
... r rise :r«. the «lock

Wat due merely to war inoeaUtion.
a-

"PULLMAN' BREAKFAST IHOM

W s 11 He Hu'ld.p«: \o\rll« of I'ropo
l.ungalow at lunkrr».

A --Pullman" breakfast room :« the
latest bail y It srill be a

feature of the genuin«- Californie
bungalow that wiaaifrod Harper

ind lecturer on .:

tic «cienee and pur* food, pun» to
erec* at Nepperhan Height«. Yonker'
She bought the iterda« from
the Rohort E Farley Organization
She say» her home will be an efflr,e,.*»vl
i *iold, every inch «>f >,pac«i being
utihstd j

UNTERM flONAL ftJERCAHTIlE MJARIrlE COMPANY
Tl Holders oí Preferred Slock:

Hi« cimnlili"-. as ;i result ol the examination tirlnrj made on Its behalf

4>l internat! nal Mereantile Marine Company, Is now In a position to make

iti« l«ill««»\ m j annoiinrement :

It appears from the receñís ol the Marine Compin) that during th«* mo-th of March
t t «. it a is in a position t.) pay all merest then in default upon its' bond*«, and that b\

..i ¡t. hoard of directors the Chairman of the Reorganization Committee, a/ho Is Presid
the New Vork -Trust Company, the Trustee under the mortgage, wi ¦'. this fact Such
.1 default cannot be made the basis f«>r declaring the principal ol the ho I the
mittee is advised *hat the pending forecl..-- ¡re suit can be successfully defended; thai the
e-it receivership was unnecessary and that it c< uld have been avoided b) the board "f

tors of the .Marine ompaiv.
rhe preliminary report ol Messrs. Ernst k Ernst, the accountants for the Committee, State!

(1) Exclusive of depreciation and new aat ta\. and also exclusive yt individed
ol the Thompson fc Co., .Limited ¦> ^aviil and Alb;o,i Co., Limited. Holland-America
hut after deducting all current interest charges, including bond interest (air."

2,776), the earnings ol the Marine Companv lor the seven month! which ended lui)
..ver 111,000,000; In addition the v -;pa:iy's share ol the ei

the Leytand Line for Said period were over I 0; for the month of lui«.. 1915, (the latest

figures avs table) such earnings of the Manne Company, including the Leyland over

.« ;, soo.ooo.
(2) The Marine Compan) «ras at all times during the month of March. lOtS, ind there-

' In I posll on to pa\ all back interest and current interest on its bonded indebtedness, 'in

i 3t, i 't-\ the last da> 'o cure the six months default in the payment of interest on the

bonds, there «/as on deposit In cash to the credit of the Marine Company, r>'i the *

sldiary compai it -. Í8,; I
( « ) Man) ol the assets and particularly ¡n-estments In other steamship companies

Can \l on the h >ol « ol certain of the Marine Compans/S subsidiary compan es at values tar be¬

low their real worth.
(a) The properl and assets of the Marine Company, including 'hips, securities and cash,

but exclud II. trade routes and the like, ate, excluding intercompany accounts, ob¬
viously of a value largel) exceeding the bonded debt and other indebtedness of the Marine

ipany and it» subsidiar) compai
The Committe ntend t.. permit this valuable property to pi«- ¡der the present

reorganisation pi presents lo the bondholders the entire propert-., with Its present
r ... nous earn gs, except the insignificant portion ..f the equity lett to the stock. The ex«

lion of the affairs ol the Marine Compan) is proceeding, and arrangements art

made for the defence ol the- pending foreclosure suit.

Holders of preferred stock who desire to protect their rights from sacrifice, and who do pot

intend to surrender their property at the Invitation of the bondholders so that thev (the
bondholders) ma) reap substantially all the benefit of the earnings, are urged to immédiate!)
deposit their preferred stock and thereby aid the '".ommittee In its efforts. Deposits should
be made with CENTRAL TRUST COMPANY OF NEW YORK, at its otlice, 54 Wall Street,
New v..rk City. Certificates of deposit will be i'sued for al! deposits made. Copies of the

Deposit Agreement may be obtained from the Ses; a.', ol the Committee. A substantial amount

of preferred stock lias alreadv been deposited
Dated, September 2~>, 1915.

J. N. WALLACE, Chairman,
HENRY EVANS,
HARRY BRONNER,
FREDERICK W. SCOTT,

Committee.
C. F.. SliiLbP. Secretary

54 Wall Street, New York City.
IOLINE, LAR KIN re RATHBONE.
LOUCKS & ALEXANDER,

Counsel.

LOAN WILL BE
OVERSUBSCRIBED

Continue« from page 1

mand bills reacted to 14.72. Franc
checks ended the day at ö.79 franc:»
to tho dollar, compared with i».» á » or,

Wednesday.

Chicago Bankers Waver:
Bonds May Sell Well

'Pri-m » t-'alt «orrr»p. r.ilrnt of T*M TV.hur.».]

Cleveland, Sept. 29. ion hoard Twen¬
tieth «'entury Limited). After thoi«-

flying visit to Chicago, whore they re¬

mained just twenty-four hours, Lord
Reading's party of the «Xnglo-Frencl.
financial mi.-sion are returning to New

York, with promises of strong support
from capitalists in the West and from

other investor« of large means, for the

100,000 loan for the Allies, but

with no assurance that the banks Sflll
be subscribers.
The position of the hanks was sec

forth by ,I<«hii J. Mitchell in a tali«
with the correspondent «»f The Trib
une. As head of th« Illinois Trust and
Savings Rank, one of the larges in-

kind in the country.
Mr. Mitchell spok a th ,i horlty. Ex
pressions to the same effect were ob¬
ra. Ned from «.coi«.' M. Reynolds, presi¬
dent of the ont Commer*

« lorning, nf>r a eonfi rene
with 1 horn ,. vv usmont, of J. P
gas i CO., thai Is of his
bank and I er big I bicsgo in-

ititutions was unchan
"There will be a i.umber of big in

lividual BubseriptionB to the lo
a," laid Mr. Mitchell, ";«ut I

don't bel eve many hunks, if any, «rill
orae in."
"The banka, then, are unwilling to

be identified with the loan?" he wa-,

.. «That'a it ex.-i«-: H are nol op
:¦ n and if brokei - deciJi to c

in we will lend them up to the limit
i'-

.iii Vu'!

must rememb« r I
i,,.' ii* mir population here is ei her
(i.'niiHn «>i Austriai I ank

'r afford to :ome
i

..¦I to the loan, but we ha
of oui d

If 's."
Mr. Mitchell wenl «>n to say. as the

«.»' o'her important institutions
ad, tii«? the 1«« in would not be pre

but tl wool
ibmitted to th« Ir boardi «>»

i.,r~ Strictly from the itandpoinl
he tho'U'ht the

loan Fared an excellent opportunity.
"H h icago'l total ' .r»t:on*

ran aa high as f50,M0,0l "." said Mr
Mitchell, "it would he a hig surprise
to a numl" inker "

Not only Mr. Mitchell, but o»h«>r
bank presidents who were Interflowed
for The Tribune, made the commen»
,v».i' 'he delay in conc!ud..,g the nt'n««
tiations in New York ha«J given op

position to the loan a chanc.' to or;. <

.'If thy propos!.1 had been
If Chicago ten days «to ¡t would

¡".'I at." a trust com

pany president remarked.
N« ... most interested

in the Bocceaafnl Hotatior. of the loan
¦«¦ they felt confident that

*he Chican i instituí m law how
ng in the «Saat and ir.

.. ol the country they \ oul«i
¡me.

When «Lord Raadt-ag*! party wer.

ig I

'»If the banks a:e not going to tak.-
the loan or for any re.» on It should
not be BOCCessfol, >"u'll see exchang«;
drop and «irop, and America's foreign

it injury. Inter
will have no exchange

¦ will be none to buy.
The tas a ill laffer not or.í»

th Ci .it Britain an:
Prance hat s !.. with all

countries that finance th-mr com

izample,
"u ' gat gunny .sac«»

from India or coppo« from «Chili m th.'
way you have be«n doing It ail] have
h demoralising effect on nil futuro
contract»."
Thomas W. Lament had another

meet r.i* lo-tlaj with ahottt twenty-five
antativea of bond houses in (hi
St which there was a gênerai

expresston of great interest in thai
'..«an. A committee wa» appointed to
at ..« a dearlag house tor the ex-1
change of n»wi between the groupa

who »re managing* the loan floti
in the Fast and th«? Chicago gi
K'irther optimist.c rep.rt-i wen-

eeived from the Kastcrn «entres, \

were said to have arome*, eonsid«!
enthusiasm in the Chicago bond
Immediately nfterward Mr. Lai

conferred with .lardes B, Forgan, p
dent of the First National Bunk; 1

iam A. Tilden, president of the
Dearborn National; George M.
netdl, president of the Continental
Commercial National, and other 1
¡ne bankers, beside« Louis F. Swif
Swift «£. Co. At that time the mem

of the Anglo-French mission w.-r**

automobile ruling with Arthur Me.
vice-president of Armour & Co.

C. R. I. & P. DIRECTORS SI

BereDor Begin« Action to Rear

$7,500,000 on Bond Transaction
.Jacob If. Dickinson, former Secre

of War, as receiver of the Chic

Rock Island & Pacific Railway C
pany, filed suit in the Supreme C<

yesterday against the directors of t

company, and of the Chicago. Rock

and & Pacific Railroad Company an«;

the Rock Island Cotnnany, to reco

$7,500,000. which it is alleged the
fendants wrongfully diverted. The

's are Daniel (1. Reid, William
Moore, Richard A. Jackson, ilg.len Mi
Francia L. Mine, Edward G. Mae
Henry W. «-fudge, William T. Grah
ami the CXeCUtOI of tiie .»ill of Geoi
i. M ..Dntry.
Mr. Dickinson it Willi;

\\ illiam H. Moore, Daniel
1 other-« of the defendants (

-.. ii coneptraey to obtain c«

¦he railway company and use
"-.. farther th'

:;sh inter«
complaint »et; forth that in 1909 t

company accepted an oil
from Benjamin r. Yoakum of $10.(-¡a
612 for --».».I'M iharoa of the St. Lot
iV Sin Francisco Railroad To .lo th
it «vis neces-ary to pay the princii
and. interest of the Trisco
bond i--u' amountiiit«; to $18,167,2

Railway Company br
rowed $7,600,009 t«. eonsammate tl
deal, $133,000 being paid to obtain t

'..an. The money wa« turned over
the Kock Island Railroad Company

.. for debenture bot«.«i.» of t

corporation. TI «se honda, i?
alleged, '.v. re .vor'--

BRITAIN WILL DENY
TAKING U. S. TRAD

Answer to Blockade Criticisi
To He Made Public Soon.

I. 4' . *e Thr Trl«.: -

London, S-pt. 29. It is believed I

oficial cir.-i nere that Great Bri
ain's reply to the American allegation
that she used the blockade to exten

her own foreign trade with r.eutral
at the «ipens« .f America «rill be pul
lished simultaneously in London an

Washington at 'I end of the week,
the form of i.irrespondenc
between the Brush anil I'nited State
Kovarnments. It i* expected that th
reply will convince all Americans tba
Creat Britain neither has made sue

attempt c: ever contemplate.1 it.
Well informed persons here stat

that if Mr. Bryan carries out h » con
t« mplated trip to London everybody i
ready to give him a cordial welcom
as a private citizen. If, however, h
has any idea his visit is likely to ex

pehte any terms of peace except thorn
ipocifleally laid down bj the Britial
ls''Vernment on :.veral occasion*', thei

I letter be advised tl
nimself the trouble and expens.

of tin» journey Apart from this, ol«
acquaintance -n and admirers will b«

I to see I.im.

CITY GETS DYCKMAN HOUSE

Old Ilulrh Landmark Gift of Ouner'
D«uf{ht*r».

Par',; Ccrnsissioner Ward announcet
that the Dyckman house, a<
. .: '1 Broa .way,' the last re

nieinii ¦** nl't Dutch farmh«>u«e m New.
York, hid been presented to the city.
The lioum« is the «¿lit of Mr«. Baah<

ford Dr.ir :i*i.l Mr>. Alexander McMll-
1 ii Welch, daught« r* of the late Isaac
Michael Dyckman. in memory of their

l-i« c lots surrounding thi
have been pre«ented with it. and

will be *nown »a Dyckman House Park.
The property will he unproved in ac-

MC« with th. plan- i.{ the Par»
D.-iarimeut, and the «a omen «".ill bear
the expense of completely restoring the
building end furnishing It with ea*n«
tt-nti of a valuable historical character.

LONDON LOOKED
FOR LOWER RATE
British Financiers Regard
Loan Terms as High

but Necessary.
London, Sept. 29. The definite an¬

nouncement of tiiu terms on which the
Anglo-French loan is to be is> I

the United State? was about in Une
« ith 7he expectai l»i ¦¦'

neticisrs. Though the yield is s shade
higher than bad b« en .".

ganarsl opinion is that Ihmu.i-
ures were necessary to
deadlock in exch-ir '¦.

It is felt here that the advantage
rests with Amertes
Kood rate of in*.« rest an.i facilities
for its export na.ie, although England
also reaps benefit by the peat]
ment for at least fivs years of pay¬
ment of the debit for goods re»'.

The Question »' ow of
t r-i Importance. Belief Is expn
m banking and exchange circles thsl
furth.
bring the rate mor., nearly to a 0

..vn that a |
of money is being h«l«i for remití

- -mm as cable traru'
Gold is still .-«.iig out anil will'con-
U" to I¦« pa. lent of mun."

i nan now arranged will ¦¦

.if the ad'' -t in
view of the coming shipments of ci>t
ton and ffrain, I
balance, ¡eiaons in eloss touch with

lution here are «¦'

opinion thui iar'her action will he ne

At 'hu san:«- time, th"
but gradual improvement of th»- Bril

trade SUd a reduction
of luxurie SI B re-'lit of

the newly ai n!f schedule will
help the ¦
Much mon Ions by the

\-
securities, of wh i a verj larg«' total

held here
nding a mare definite rue

pi .rig a ca

attitude, keeping then books even. It
is understood bankers are ko«

i Sew York, a;.:
ing a

ur.y lar;,-«' orders whlcl
the market will have an appr«» I

Thia was noticeable this morning,
when the sale of *.M'«).0 )«) forced the
cable rate to I4.72.ti Some buyers
then sppeared) causing a decline of
14.71 Vi, DUt »he rat« later «vas steadier,
St i-I.TlV

tentativas of American
financial I .¡ot care to com¬
ment on the terms of the loan in the
absence of new» froSB their heal offices.
A prominent English banker ex¬

pressed the «»pinion that the Anglo-
French eommiasion had done well in
view oi t'a« itrong oppaaitien in Ameri¬
ca. This i_ tho I'ir.*t loan Great Itr.*
ain has negotial ', an«l al¬
though the exchange rate has recovered
only a fraction at present, th« moneyha» not yet been paid over. Th« hign
vield must not be looked upon, thi*
banker said, as a reflection on the
Credit at Great Britain, inasmuch as
short term bondi always yield more
than long term loans, and Americans
are accu-tomed to a high rate of in¬
terest on short issue«.
The financial editor of the "F.vening

Standard," in commenting on th«- "high
terms" for the Arvlo-French loar., -a>-<
the>e will be u eenaiderable handicap
should s further loan have to be raised
in the "nit«,i St

Ther« fore, he adds, "it should be
premature to be too confident as to
their final acceptances by the British
ami French government«. '

-.

"Katy" Committee Increased.
Joseph J Sloeum hs» been added to

the stockholders' protective committee
of the Mistouri. Kansas St Texas Rail-

« ompaay. <>f which Alwin W,
Krech Is chairman, and yes'erdav Is-
sued notice to holders of pr<- «rr.I an«l
«<«m«nnn to denosit their stock with the
r.qintable Trust Company of New York
Murray, Prentice * 11«»* land have been
retained as counsel.

Its Forty-seventh Branch Store
I.« bolt 4 Cs hi»\ 1« -c«t m 'he

im« rij ore-, v., «hi-n,
I

sn«l "I.I it the «-orn.-r portion of the
icr««ui' If n Com-
panv. Tb the fortj -«»venth

Ib.anch i-tor. ot the Schulte Clgftl Co-S
Pany.


